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Dear Members, Pensioners and Employers 
 
It is the intention of the Funds that this report should provide stakeholders in the Funds with more information 
about developments in the Funds over the last financial year (2015).  
 
The Funds have decided to make some changes to its communication with its stakeholders. Benefit statements as 
at 31 December 2015, have been sent to members at the end of the first quarter (March 2016) and this report is 
finalised after the financial statements have been approved. Benefit statements are therefore now sent much 
earlier in the year. 
 
As the financial statements are approved and submitted to the regulator (the FSB or Financial Services Board) six 
(6) months after year-end, this report will reach you in the second half of the year after submission as usual. 
 
Members are encouraged to visit the website at www.rfpi.co.za.  Fund information and Fund related news are 
updated on the website regularly. 
 

Legislative changes 
 
Changes to the tax allowed contributions to retirement funds have been made as from 1 March 2016. 
 
In practice most members would have only noticed a slight change in the way remuneration is shown on pay-
slips. Members of the SATU National Provident Fund may have even seen a slight improvement in take home pay.  
 
Members are now allowed to contribute up to 27,5% of total remuneration up to a maximum of R350 000 to 
retirement funds in a tax year. This allowance will include contributions to the Printing Industry Pension Fund for 
SATU Members, the SATU National Provident Fund and any retirement annuities to which you may contribute. 
 
This is a very important change that will also allow members to make additional contributions for retirement. The 
Funds would like to encourage members to make such additional contributions to strengthen their provision for 
retirement. 
 
A proposed change that was initially provided for in the legislation, but was not promulgated, would have 
affected the way in which future retirement benefits would have been paid from provident funds. The change 
would have been that at least two thirds of retirement benefits payable from provident funds be paid as an 
annuity. It would have only affected those younger than 55 on 1 March 2016.  Accrued lump sum rights as on 
1 March 2016, would also not have been affected. Members of a provident fund would therefore still have 
retained the right to a lump sum on all the benefits accrued up to 1 March 2016 and all future investment returns 
thereon.  
 
These changes to benefit payments have, however, again been postponed until at least 1 March 2018. 
 
The Fund also likes to alert pensioner members that have reached the age of 60 to the fact that they may 
qualify for the State Older Persons Grant. Applications for this benefit have to be made at SASSA (South African 
Social Security Agency). 

 
The State Older Persons Grant is means tested. If your income and assets are below a certain level as announced 
by government from time to time, you may qualify for this grant. At the time of writing these limits were a total 
income per annum of R69 000 and a total asset value of R990 000 for a single person. If your income or asset 
values are thus below these values you may qualify for this grant.  

http://www.rfpi.co.za/
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Fund investments 
 
The Funds achieved credible returns over the calendar.  The gross Fund returns were as follows: 

 1 Year 3 Years (p.a.) 

SATU National Provident Fund 7,7% 14,0% 

Printing Industry Pension Fund - Pensioners 8,9% 14,3% 

Printing Industry Pension Fund - Actives 7,7% 14,2% 

 
The investment managers as at 31 December 2015 were; -  
 

 
 
During the 2015 calendar year Allan Gray, Futuregrowth and Ashburton were appointed as asset managers. They 
replaced Investec and Trialpha. Subsequently Electus was replaced by Abax. 
 
The investment managers as at 31 December 2015 were; - 
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During the 2015 calendar year Allan Gray, Futuregrowth and Ashburton were appointed as asset managers. They 
replaced Investec and Trialpha. Subsequently Electus was replaced by Abax. 
 
The Pension Fund was able to declare a fund return of 6,25% and the Provident Fund 5,25% for the 2015 year, 
which was added to members’ fund credits.  The funds returns differ from the gross returns due to an allowance 
for risk benefits and funds expenses. 
 
Retirement Fund net returns declared over the last 10 years; - 

Year Inflation SNPF Declaration PIPF Declaration 

2005 3.60% 21.50% 22.00% 

2006 5.80% 16.50% 18.75% 

2007 9.00% 9.50% 10.25% 

2008 9.50% ‐3.25% ‐1.75% 

2009* 6.30% 14.95% 16.75% 

2010 3.50% 9.50% 10.00% 

2011 6.10% 4.50% 7.00% 

2012 5.70% 19.25% 20.50% 

2013 5.40% 19.50% 21.75% 

2014 5.30% 11.50% 12.50% 

2015 5,20% 5,25% 6,25% 

Data for 2004 to 2012 was obtained from the 2012 Statutory Valuations. Subsequent data based on the information presented 
at the Board meetings. 

Inflation figure used is the CPI rate as published per StatsSA.gov.za for the month of December of the applicable year. 

* 2009 year return calculation excludes the effect of a zero cost collar 

 
Investments in participating employers 
 
The Funds are umbrella type funds or multi-employer funds. Some of the participating employers in the Funds are 
listed on the Johannesburg Stock Exchange (“the JSE”). As such, the Funds may own shares in some of these 
participating employers from time to time. One such ultimate employer is Naspers (”NPN”) which is one of the 
largest companies by market capitalization on the JSE. Other listed participating employers include Bidvest, 
Caxton CTP, Mondi and Nampak. 
 
The Pension Funds Act of 1956, as amended, limits investments in participating employers to 5% of the Funds’ 
value. With permission of members and the FSB the exposure to participating employers may be increased to an 
absolute limit of 10% of the Funds’ values.  
 
The Funds do not hold any strategic investment in any participating employer and do not intend to do so in 
future. Such investments are entirely at the discretion of the appointed asset managers within the restrictions of 
their mandates. 
 
Due to the size of Naspers the Funds may, however, hold more than 5% of its value in Naspers from time to time. 
 
Should any member wish to query this aspect they are invited to write to the Principal Officer. 
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Pension increases 
 
The objective of the Pension Fund is to provide members with a monthly pension after they retire in order to 
ensure that they still receive a monthly income to cover their expenses. The pension increase policy that the 
Trustees adopted aims to provide for a pension that increases annually by 100% of inflation. An important factor 
that determines the increases granted is the returns on the assets invested on behalf of the pensioner members.  
 
The Trustees have critically considered the investment strategy of the pensioner portfolio and adapted the 
strategy in order to maximize the chance that the annual increases can be maintained over the longer term. 
Unfortunately this cannot be guaranteed with markets moving up and down each year.  
 
The Trustees have once again been able to provide our pensioners with an annual increase of more than 100% of 
the increase in CPI (in terms of the pension increase policy, CPI is measured as at 30 September each year).  
 
From 1 January 2016, pensions increased by 6% per annum (proportionally for members that retired less than 1 
year ago).  
 

Additional contributions 
 
Members are encouraged to make additional contributions to the Funds. The minimum contribution as specified 
in the Rules of the Funds is unlikely to be sufficient to replace your full salary/wage just before you retire.  
 
The Funds and the Income Tax Act now allows you to make additional contributions to strengthen your 
retirement fund. These contributions are made before you pay Income Tax and therefore reduce your income tax 
payable in any particular tax year. 
 
It is important that members save for retirement in relation to their actual income and not the minimum required 
contributions in order to have a chance of financial independence in retirement. 
 

Financial position 
 
The Funds are audited on an annual basis by independent auditors; members may request a copy of the annual 
financial statements from the Administrator.  The Funds received an unqualified opinion from the auditors. A 
short summary of the unaudited financial position of the Funds as at 31 December 2015 is provided; - 
 

SATU NATIONAL PROVIDENT FUND 

  
2015 2014 

  
R'000 R'000 

Total Assets 
 

1 291 545 1 364 547 
Members Individual Accounts 

 
1 213 272 1 264 995 

Unclaimed Benefits 
 

28 464 32 989 
  

 

 

Contributions received 
 

67 039 70 702 
Net Investment Income 

 
84 580 160 570 

Administration expenses 
 

9 533 10 079 
  

 

 

Benefits Paid – 
 

 
 

 
Lump sums on Retirement 106 436 102 670 

 
Lump sums on death and disability 9 041 29 876 

 
Lump sums on Withdrawal 33 869 51 190 

 
Lump sums on Retrenchments 31 914 31 929 
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PRINTING INDUSTRY PENSION FUND FOR SATU MEMBERS 

  
2015 2014 

  
R'000 R'000 

Total Assets 
 

5 713 179 5 702 731 
Members Individual Accounts 

 
1 391 197 1 493 894 

Unclaimed Benefits 
 

70 901 77 559 
Pensioner Reserve 

 
4 217 692 4 087 841 

  
 

 

Contributions 
 

27 461 29 736 
Net Investment Income 

 
423 105 721 163 

Administration expenses 
 

9 798 11 829 
  

 
 

Benefits Paid – Monthly Pensions 288 790 239 121 

 
Lump sums on retirement 36 596 23 987 

 
Lump sums on death and disability 5 661 10 282 

 
Lump sums on Withdrawal 29 074 47 016 

 
Lump sums on Retrenchments 27 748 42 950 

 
Service providers 
 
There were no major changes in the service providers during 2015.  The service providers to the Funds are: - 
 

Actuaries 
Administrator 
Auditors 
Bankers 
Beneficiary Fund 
Custodian 
Home loan service providers 
Investment Consultants  
Legal 

Michael Badenhorst of Moruba Consultants and Actuaries 
Transparent Financial Services 
Deloitte  
Standard Bank 
ABSA Trust 
Standard Bank 
ABSA Bank 
Riscura Consulting  
Bowman Gilfillan  
VZL attorneys 

 
Trustees  
 
There were some changes during the past year to the Funds’ Trustees; the Trustees as at 1 August 2016 are; - 
 

MEMBER TRUSTEES EMPLOYER TRUSTEES INDEPENDENT TRUSTEE 

PG Myburgh (Vice Chairman) 
MK Maluleke 
AB Hartley 
NE Ngobeni 
AC Michael 
M Deysel 
Alternate Trustee – NL Hoff 

P Lacy (Chairman) 
NJ Grobbelaar 
CD Conradie 
A Read 
S Ramdheo 
MS Thobela  
Alternate Trustee - vacant 

 CH Bösenberg 

 
The Principal Officer of both Funds is Dirk Oosthuizen.  He replaced Henry Dul on 1 September 2015. 
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Rule amendments  
 
There were two rule amendments in 2015: one registered on 23 June for the PIPF amending rules 5.2.1, 9.1 and 
11.2.1; and one registered on 9 October for the SNPF amending rules 12.5.1. 
 
The amendments were technical of nature clarifying payment of retirement and withdrawal benefits, as well as 
meeting procedures of the Board.  A general update of the Rules will be done during the latter part of 2016. 
 

Fund governance 
 
The Trustees have adopted and regularly review the following policies to ensure consistent decision making and 
governance across the funds.; - 
 

 Investment policy statement; 

 Conflict of interest policy; 

 Communication policy; 

 Pension increase policy; 

 Risk management policy; 

 Code of Conduct. 
 

Procedure for Disputes/Complaints/Enquiries 
 
Step 1: Write to the Principal Officer with the details of your enquiry/complaint/dispute; 
Step 2:  From the date of receipt of your letter/email by the Administrator’s office (we receive correspondence 

addressed to the Principal Officer at the Funds’ registered office), it can take up to a maximum of 30 
days for the Principal Officer to investigate the matter and then to respond to you; 

Step 3:  A  complainant who is not satisfied with the response, or if he or she did not get a response, may then 
approach the Pension Funds Adjudicator whose contact details are as follows; - 

 
4th Floor Riverwalk Office Park Block A   Tel:  012 346 1738, 012 748 4000  
41 Matroosberg Road     Fax: 086 693 7472 
Ashlea Gardens      E-Mail: enquiries@pfa.org.za    
PRETORIA   
 
PO Box 580 
MENLYN 
0063  
 
Website: www.pfa.org.za 

 

       
 
  

 

 

mailto:enquiries@pfa.org.za
http://www.pfa.org.za/
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Communication 
 
Should you require any additional information regarding your Fund you can write to the Principal Officer:- 
 
Dirk Oosthuizen 
The Principal Officer 
SATU National Provident Fund / Printing Industry Pension Fund for SATU Members 
C/o Transparent Financial Services 
PO Box 12722 
The Tramshed 
0126 
 
Tel: 012 338 2000 
Fax: 012 323 1284 
E-mail transfin@transfin.co.za  or dirko@transfin.co.za 
 
Please note that the registered address of both the Funds is: - 
 
166 Visagie Street 
PRETORIA 
0002 

 
 

Dirk Oosthuizen 
Principal Officer  
September 2016 

mailto:transfin@transfin.co.za
mailto:henry.dul@vodamail.co.za
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Summary of Benefits 
 

 Printing Industry Pension Fund for 
SATU Members 

SATU National Provident Fund 

Member’s Contributions Members contribute a minimum of 4% 
of their salary 

Members contribute a minimum of 4% 
of their salary 

Employer’s Contribution Employers contribute a minimum of 5% 
of a member’s salary 

Employers contribute a minimum of 
5% of a member’s salary 

Normal Retirement Age Age 65 Age 65 

Early Retirement Age Age 55 Age 55 

Benefit on Retirement at 
normal retirement age 

The member will become entitled to a 
pension that can be secured by his/her 
Fund Credit less any commutation at 
the date of retirement. 
The pension is guaranteed for a 5-year 
period and is increased annually. 
 

The member will become entitled to a 
retirement benefit that can be 
secured by his/her Fund Credit at the 
date of retirement.   
 
 

Benefit as a Result of 
Disability or Ill Health 

In the event of total and permanent 
disability of a contributing member, the 
member is entitled to a pension that 
can be secured with his Fund Credit 
plus an additional benefit equal to a 
percentage of 2 times Fund Salary 
earned in the year preceding his 
retirement with the percentage being 
100% before age 60 reducing to 20% 
after age 64, less any commutation. 
 

In the event of total and permanent 
disability of a contributing member, 
the member is entitled to a retirement 
benefit that can be secured with his 
Fund Credit plus an additional benefit 
equal to a percentage of 2 times Fund 
Salary earned in the year preceding his 
retirement with the percentage being 
100% before age 60 reducing to 20% 
after age 64. 

Commutation A member may, at retirement 
(including retirement due to disability 
or ill-health), elect to commute up to 
1/3 of his/her full Fund Credit  
(including the insured benefit in case of 
disability pension) 
 

A member may, at retirement 
(including retirement due to disability 
or ill-health), elect to commute the 
full Fund Credit.  (including the 
insured benefit in case of disability 
pension) 

Spouse’s Pension on Death 
in Service 

On the death of a contributing member 
younger than 65 years and there being 
a surviving spouse and/or minor 
children, the deceased member’s Fund 
Credit plus 2 times Fund salary earned 
in the year preceding his retirement is 
distributable in terms of Section 37C of 
the Pension Funds Act and payable as a 
pension. 

No Spouse’s pension is payable 
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Spouse’s Pension on Death 
of Pensioner 

A spouse’s pension of 0%, 50% or 100% 
of the member’s pension at date of 
death may be payable depending on 
the option chosen on retirement. 
 

No Spouse’s pension is payable 

Lump sum on Death in 
Service 

On the death of a contributing member 
younger than 65 years and in the event 
of there being no surviving spouse or 
minor children, the deceased member’s 
Fund Credit plus 2 times Fund Salary 
earned in the year preceding his 
retirement is distributable in terms of 
Section 37C of the Pension Funds Act 
and paid as a lump sum. 
 

On the death of a contributing 
member younger than 65 years, the 
member’s Fund Credit plus 2 times 
Fund Salary earned in the year 
preceding his retirement is 
distributable in terms of Section 37C 
of the Pension Funds Act and paid as a 
lump sum. 

Withdrawal In the event of a member leaving the 
Fund and the Industry before attaining 
age 55, the member may elect to 
receive his Fund Credit as a lump sum 
or transfer his Fund credit to another 
approved pension fund. 
 
A member that already attained the 
age of 55 years (and who does not 
want to take an early retirement 
benefit) or any other member if he/she 
so wishes, must retain the Fund Credit 
in the Fund until he/she retires. 
 
A member that leaves the Fund but 
stays in the Industry must retain his/her 
Fund Credit in the Fund.   
 

In the event of a member leaving the 
Fund and the Industry before attaining 
age 55, the member may elect to 
receive his Fund Credit as a lump sum 
or transfer his Fund credit to another 
approved retirement fund. 
 
A member that already attained the 
age of 55 years (and who does not 
want to take an early retirement 
benefit) or any other member if 
he/she so wishes, must retain the 
Fund Credit in the Fund until he/she 
retires. 
 
A member that leaves the Fund but 
stays in the Industry must retain 
his/her Fund Credit in the Fund.  
 

Expenses The Fund expenses, including 
administration and management fees 
are deducted from Fund Returns  
 

The Fund expenses, including 
administration and management fees 
are deducted from Fund Returns 

 
 

PLEASE NOTE THAT THIS IS A SUMMARY OF THE BENEFITS CURRENTLY ON BOTH 
FUNDS.  SHOULD THE SUMMARY DIFFER FROM THE RULES, THE RULES WILL APPLY 
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We are registered as an Administrator with the FSB under Section 13B of the Pension Funds Act and as a 

Financial Services Provider in terms of the FAIS Act.  

 

We pride ourselves in offering a personalised service of the highest quality to our clients who include: 

Printing Industry Pension Fund for SATU Members 

● 

SATU National Provident Fund 

● 

Printing Industry Employee Benefit Fund for SATU Members 

● 

SATU Home Loan Scheme 

● 

SATU Funeral Scheme (Mortality Fund) 

● 

Sizwe Medical Aid for SATU Members 

● 

Diamond Cutting Industry of South Africa Bargaining Council 

 

 

Our Contact Details: 

Switchboard: 012 338 2000 

Fax: 012 323 1284 

Website: www.transfin.co.za 

E-mail: transfin@transfin.co.za 

http://www.transfin.co.za/
mailto:transfin@transfin.co.za

